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Last decades, financial crises break out frequently. The most of former financial 
crises originated from developing country, but now, the US financial crisis root in 
subprime mortgage crisis originates form the most developed country, the United 
Station. Due to high correlation between global economy and the US, this financial is 
spreading all over the world. And on the process, the contagion is avoidless. 
Although the word “contagion” is a relative new term in economics, frequent 
financial crises drew lots of economist’s focus on this word. Based on their works, 
this thesis will explore the US financial crisis contagion combining its own features. 
After defining the contagion and mechanism of contagion, this thesis focuses its 
attention on the selection of contagion path. And then, defines the contagion path as 
the sequence of markets that financial crisis passes through. For the convenience of 
modeling, limits the contagion path to 2 basic categories: real economy path and 
financial market path. Combination of the 2 basic categories generates 3 paths: real 
economy path, financial market path and hybrid path. 
And then, applies the SVAR model to data of Canada, Mexico and China. 
Through the method of variance decompositions and impulse responses function, tests 
the hypothesis about selection of contagion path, and the result is compatible with the 
argumentation. 
Finally, based on the analysis of the US financial crisis effect, this thesis 
proposes a suitable scheme for China from the viewpoint of international economic 
relationship --- Participate in and promotes the Asian economic cooperation; weaken 
the relation with the US. 
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20 世纪 90 年代以来，金融危机频繁爆发。先是 1992-1993 年的欧洲汇率机
制（Exchange Rate Mechanism，ERM）的几近崩溃，然后是 1994-1995 由墨西哥
比索（peso）贬值引发的拉美龙舌兰危机（Tequila Crisis），接着有 1997 年的亚
洲金融危机，1998 年俄罗斯金融危机，1999 年巴西金融危机，2001 年阿根廷危
机。2007 年又爆发了影响更为恶劣、全面的美国次贷危机。 













































































































 第一章 金融危机传染机制 
“传染”（Contagion）在经济学领域是一个相对比较新的概念。EconLit 数
据库显示到 2000 年为止，在标题或摘要中出现 Contagion 一词的条目仅有 147
条，而 1990 年之前只有 17 篇相关文章发表①。经济学领域开始对“传染”有所












急剧、短暂和超周期的恶化②。图 1 所示为美国 3 月期国债利率的变化，可以看
出自 2007 年 8 月起利率突然下降，虽此后马上回升，但仍然止不住下降趋势，
到 2008 年底，3 月期国债利率水平已经降到接近 0 的水平。以这一定义来判断，
美国自 2007 年夏季以来无疑正在经历一场严重的金融危机。 
 
                                                 
 
 
① Edwards, S. Contagion [J]. World Economy Lecture, 2000 
































































































































3. 系统性金融危机（Systemic Financial Crisis），是指危机对市场的有效运作
能力产生损害，从而对金融市场造成潜在的破坏，并对实体经济产生较大的负面
影响； 

































危机从泰国扩散到马来西亚和菲律宾。直到 1997 年 10 月危机扩散到香港和韩国
后，阿根廷和墨西哥的国内利率突然下降，急剧下降的现象统一也发生在了两国
的债券市场和股票市场上。值得注意的是两国利率在经过短暂的下降后马上就趋











                                                 
 
 
① Masson, P. R. Contagion: Monsoonal Effects, Spillovers, and Jumps between Multiple Equilibria [J]. IMF 


















定，认为冲击的范围和规模超出预期就可以认为是传染。例如 Gerstman, B. (1998)
就认为当事件超出预期范围的时候传染就会发生，MacMahon, B.和 D. 




之间联系的显著提高（Eichengreen, B.和 A. K. Rose (1999)；Kaminsky, G. L.和 C. 
M. Reinhart (1999)；Forbes 和 Rigobon (2001)），也即一国发生危机之后，如果其








Masson, P. R. (1998) 就指出纯粹的传染（pure contagion）应该是那些与宏观经济





























资者的传染（Investor Based Contagion）。 
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